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Abstract 
 
This research evaluates the perception of members regarding the value-creation actions offered by a cooperative 
and whether the characteristics of the member and cooperative affected this perception. A model to measure the 
perception of the value co-creation activities provided by the cooperative and member characteristics was created. 
The adopted methodology was a questionnaire and the Partial Least Square method. Value co-creation, 
professionalization of management, satisfaction and loyalty, and long-term time orientation of the member were 
measured based on the member’s perception. The results demonstrate a significant association between satisfaction 
and loyalty and perception of value co-creation and a positive association between the long-term time horizon and 
the perception of value co-creation actions. In other words, perception of the benefits generated by the actions of 
the cooperative can be influenced by time orientation and level of satisfaction and loyalty. The main contribution 
is the creation of an instrument that measures the level of perception of value co-creation actions. 
 
Key words: time orientation; satisfaction; loyalty. 
 
  
Perception of Value Co-creation Actions in Agricultural Cooperatives  3 
BAR, Rio de Janeiro, v. 15, n. 3, art. 4, e180005, 2018   www.anpad.org.br/bar  
Introduction 
 
 
Within cooperatives, the dynamics of production and negotiation relations between the 
cooperative and its members can change. The traditional relations were solely based on meetings 
between rural producers who sought to optimize their financial and economic returns, inherent to their 
transactions, by obtaining better prices with the sale of larger lots and greater bargaining power when 
purchasing inputs and equipment, leading to lower financial costs (Pinho, 2004; Ventura, Fontes, & 
Soares, 2009). 
In addition to the traditional direct gains resulting from increased revenues, production and 
productivity, and reduced costs and expenses the indirect gain of cooperatives comes from the activities 
offered to their members. These activities include technical and professional assistance, rural extension, 
and actions resulting from services provided for the common benefit of the cooperative, with a primary 
focus on business (Anceles, 2014). 
The cooperative offers its members financial gains through the negotiation of agricultural 
products, as well as indirect non-financial gains and support to rural producers through the services 
provided. The relationship between cooperatives and their members is not limited to these operations 
since these organizations have dedicated efforts to implementing new processes and activities that help 
create more value for their members (Buainain, Alves, Silveira, & Navarro, 2014). These efforts 
transcend traditional concepts of value creation, as they seek to create additional value through the 
transfer of technologies, both in the technical processes of production (how to produce) and in the quality 
of products (what to produce) in conjunction with customer needs (Grönroos, 2011). 
The additional value of improving relations between the parties in a cooperative is achieved by 
allowing members to participate in the processes and actions of the organization, by increasing revenue 
for the organization, or by enhancing client satisfaction (Porter & Kramer, 2011). This process is called 
value co-creation (Grönroos, 2011; Prahalad & Ramaswamy, 2004a, 2004b). To thrive in this new 
environment, organizations must look for new ways to create value for shareholders who are less 
growth-dependent and more focused on the relationship between business stakeholders (Ukon et al., 
2013). The value co-creation process can be favored in a cooperative because the member is both the 
owner and consumer of the organization and may have greater participation in its activities due to the 
distribution of property rights and governance mechanisms of a cooperative, and, therefore, receive more 
benefits from this transaction. 
Cooperatives optimize their processes and products by improving relations with members for 
many reasons. First, these organizations must ensure their economic survival and increase their 
competitiveness in a dynamic environment by meeting the needs of members (Ventura et al., 2009). 
Moreover, they must guarantee member satisfaction and loyalty in economic exchange relations 
(purchases, production, and sales) (Anceles, 2014; Bhuyan, 2007; Serigati, 2008). Secondly, they must 
maintain staff members, considering the relevance of loyalty to cooperatives (Bhuyan, 2007; 
Bialoskorski, 1998; Hansmann, 1996; Pinho, 2004; Serigati, 2008). Thirdly, cooperatives need to offer 
portfolios and projects with a medium and long-term horizon in order to impact decisions and the time 
orientation of members, especially considering the many interests that affect the degree of loyalty (Porter 
& Kramer, 2011). Lastly, cooperatives must increase the professionalism of their management structure 
(managers, board, risk committees, and audit committees, thus ensuring member security and 
satisfaction in relation to the decisions made and contributing to the survival of the cooperatives 
(Hakelius & Hanssonb, 2007). 
In light of these reasons, the following question was investigated: Is the value perception of 
cooperative members regarding value co-creation actions impacted by the characteristics of these 
members and the cooperative? The following three objectives were proposed (a) to evaluate the 
members’ perception regarding the value co-creation actions offered by the cooperative and whether the 
characteristics of members and the cooperative affected their perception; (b) to create a model for 
measuring the perception of value co-creation activities developed by the cooperative; (c) to analyze the 
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relationship between the perception of value co-creation actions developed by the cooperative and the 
characteristics of its members. 
Jaakkola and Hakanen (2013) encourage the development of methods to identify value co-
creation and make it visible to clients and managers as an instrument of control, strategy, and 
management. In the present analysis, the perception of members is used since it allows a quantitative 
measurement of value co-creation. Moreover, some results of value co-creation processes generate non-
measurable benefits, and the measurable results of value creation cannot be separated from value 
creation (Prahalad & Ramaswamy, 2004a). 
This research is divided into six parts. After the introduction, a bibliographic review presents the 
concepts and theories used, followed by a proposition of the model, methodology of the research, and 
analysis of the results. Finally, the final considerations and research references are presented. 
 
 
Literature Review 
 
 
Cooperatives and their concepts 
 
The International Co-operative Alliance (ICA, n.d.) defines that cooperatives are organizations 
owned and managed by and for their members. Members have equal rights in the activities of the 
organization and have a share in the results of the activities. In Brazil, cooperatives have a relevant 
economic importance. According to the Organization of Brazilian Cooperatives (OCB, n.d.a), the 
number of cooperatives is approximately 10.4 million and they directly generate 298,182 jobs. There 
are 6,587 cooperatives in Brazil, mostly in the sectors of consumers, agriculture, education, transport, 
special, production, tourism and leisure, medical, infrastructure, housing, mining, education, and credit. 
Despite the favorable numbers of the cooperative sector, cooperative organizations face some 
adversities related to horizon, incentives, portfolio, control, and influence problems, and some issues 
arising from increased market competition. These problems of cooperative society, as well as capital 
society, demand strategies and resources to ensure survival and business expansion. The biggest 
challenge for cooperatives is to overcome their intrinsic inability to evolve and change from 
organizations with originally defensive strategies to more aggressive organizations capable of 
competing with capital companies. 
Cooperatives are established because their members find advantages in the connection between 
some investments. By participating in a hybrid organization, the parties accept mutual dependency and, 
therefore, reduce the benefits of control the hierarchy could provide (Anderson, 1985; Menard, 2004). 
In contrast, the advantages include economies of specialization, economies of scale, economies of scope, 
and savings in transaction costs (Menard, 2004, 2013). 
One of the objectives of cooperatives is to provide economic benefits to members by saving on 
common expenses and making results more efficient. Cooperatives have greater bargaining power in 
the market, which increases the economic and financial capacity of a cooperative as a single 
organization. This benefit also eliminates intermediaries, thus reducing the cost of purchasing consumer 
products (Fulton, 1999; Pinho, 2004) and ensuring more efficient production quality control (Polônio, 
1999). 
In this environment, where the relationship between the related parties is fundamental for the 
competitive advantage of the organization and to overcome market barriers, value creation emerges as 
a strategy that adds value by strengthening the relationship between suppliers, clients, and cooperatives. 
Furthermore, value co-creation helps to minimize the problems organizations face by improving 
the relationship between organizations and clients. The first step is to consider customer needs and 
generate an additional value to the traditionally created value (Grönroos, 2011; Prahalad & Ramaswamy, 
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2004a). The strategy can stimulates actions with medium- and long-term benefits and allow clients to 
perceive the benefits generated by the organization. Moreover, it can encourage client participation in 
actions that meet their own needs and encourage groups to create benefits for themselves and for the 
organization (Dervojeda, Nagtegaal, Lengton, & Rouwmaat, 2014; Frow, Nenonen, Payne, & 
Storbacka, 2015; Grönroos, 2011; Prahalad & Ramaswamy, 2004a). Value co-creation dynamically 
offers the innovation and creation of products, services, and processes that generate direct and indirect 
results for the clients and organizations, thus responding to needs (Grönroos, 2011; Prahalad & 
Ramaswamy, 2004a). 
To adhere to value co-creation, organizations must review their strategies and structure and adapt 
them to the new competitive reality. In many cases, adaptations must be accompanied by new 
investments and alternative sources of capital (Gimenes & Gimenes, 2008). Continued investments in 
value creation can be a strategy for the cooperative to grow, generating benefits for members and the 
organization itself. 
 
Value co-creation in agricultural cooperatives 
 
Value co-creation occurs in the personalized form of the service, i.e., in the unique experiences 
for the client. Value is co-created with clients, whenever customers are able to customize their 
experiences, using an organization’s product-service in a way that is best suited to the value of their 
investment and in the form of new knowledge with greater revenue, profitability, added value, and 
loyalty. It is a type of economic strategy that addresses the generation and continuous and mutual 
realization of value among clients and companies (Prahalad & Ramaswamy, 2004a). Thus, the concept 
of value co-creation has been used when a study intends to investigate client participation in the 
productive process of organizations. In other words, the concept is related to the joint creation of value 
by the client and the organization (Payne, Storbacka, & Frow, 2008; Prahalad & Ramaswamy, 2004a). 
Ulaga and Eggert (2006) proposed that, in order to create value, organizations must migrate from 
a product-centered view (the dominant logic of goods) to the vision of personalized experiences for each 
client. The focus for creating additional value that is so sought after by managers becomes the interaction 
and enhancement of the cooperative and member relationship. Among the existing actions, value co-
creation represents a competitive advantage with client participation that has been the subject of recent 
research (Galvagno & Dalli, 2014; Prahalad & Ramaswamy, 2004a). 
Therefore, value co-creation is the high-quality interactions that allow customers (members) to 
co-create unique value experiences with the organization (cooperative) and the key to unlocking new 
sources of competitive advantage (Grönroos, 2011). According to Vega-Vazquez, Revilla-Camacho and 
Cossío-Silva (2013), value creation represents the creation of joint value between the supplier or client 
and the organization and requires the construction of experiences and the resolution of problems in a 
combined effort between the parties in a business relationship. Based on this concept, the main business 
skills occur at the point of interaction between clients and companies, and the consumer is the value co-
creator in all cases (Yi & Gong, 2013). Consequently, the client’s role in this process is centered on 
performing a series of activities to achieve a particular goal (Payne et al., 2008). 
Value co-creation provides unique experiences for each co-worker, representing much more than 
personalizing products and services through a narrow range of options. It is about creating extra value 
to a service the cooperative offers its members. Examples include meeting the needs of a group of 
members, innovations and improvements in products and production processes, and addressing the 
interests and limitations of members. 
For the value co-creation process to occur, members must build mutual trust through joint and 
continuous work and exchange information in a transparent way for mutual benefit. The cooperative 
must provide technical support to members so they can analyze and optimize its process and production 
structure (Aguiar, Rezende, & Rocha, 2008). Cooperatives should assist in value co-creation by 
designing and delivering relevant experiences and by facilitating the learning of the organizations and 
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their member. Co-creation implies the creation of joint value between the cooperative and its member 
with a high level of participation of the cooperative in the customization. 
This new way of viewing the relationship reveals that the congruence between social progress 
and productivity in the value chain is much greater than in traditional processes. Within the scope of 
cooperatives, an example of joint value creation can be found in the case of Nespresso, one of Nestlé’s 
divisions, which has grown 30% annually since 2000. Moreover, Nespresso works with coffee 
cooperatives to obtain quality products, thus enabling associates (farmers) and cooperatives to obtain 
the requested product (Porter & Kramer, 2011). 
Although Nespresso has expanded the premium coffee market, obtaining a reliable supply of 
specialty coffees is extremely challenging. Most coffee is cultivated by small farmers in poor rural areas 
of Africa and Latin America. Furthermore, coffee cultivation in these areas is linked to a cycle of low 
productivity, poor quality, and environmental degradation that limits the volume of production. To 
address these issues, Nespresso redesigned its architecture and worked intensively with its producers 
and suppliers, implementing agricultural practices, securing bank loans, and sharing information on 
plant, pesticide, and fertilizer management (Porter & Krammer, 2011). 
Nespresso established local facilities to measure the quality of coffee at the point of purchase in 
coffee cooperatives, which allowed it to pay a premium for the best grains directly to producer members 
and thereby improve their incentives. In addition to obtaining a higher yield per hectare and higher 
quality of production, the yields for both parties increased and the environmental impact of agricultural 
activities was reduced. 
Based on this example, the concept of value co-creation can be defined as operational policies 
and practices that improve the competitiveness of an organization while advancing the economic and 
social conditions of the communities in which it operates. Creating value together or value co-creation 
focuses on identifying and expanding the connections between social and economic progress. Therefore, 
the concept is based on the premise that both should be treated using the principles of value (Grönroos, 
2011; Porter & Kramer, 2011; Prahalad & Ramaswamy, 2004a). 
 
Variables that influence value co-creation 
 
It is believed that some factors influence value co-creation and, consequently, the perception of 
members regarding the actions of value co-creation, including the practices of corporate governance. 
The open and clear dialogue between organizations and members, provided by corporate governance 
practices, encourages, creates, and assists in maintaining the loyalty and trust of consumers. This process 
is part of the traditional value co-creation model that involves elements such as dialogue, access, risk-
benefit, and transparency (DART) proposed by Prahalad and Ramaswamy (2004a). 
These elements are essential for the construction of value co-creation actions, especially dialogue, 
transparency, and access. Thus, an organization with participatory and professional management that 
aims to separate ownership and control makes its actions transparent. This transparency favors 
communication and member access to information and foments their participation in the actions of value 
co-creation. It also influences member perception of the value added obtained in the customer and 
organization relationship (Cook, 1994; Prahalad & Ramaswamy, 2004a; Serigati, 2008). 
The perception of the benefits and results of value co-creation can be intensified by 
professionalizing the management of cooperatives and reducing agency conflicts through transparency 
and the formal control of the board of directors, which represents the interests of the members (Prahalad 
& Ramaswamy, 2004a). In addition, trust between members and cooperatives tends to increase 
(Bachmann, 2001; Serigati, 2008; Ventura et al., 2009). It is believed that the member’s perception of 
the results of value co-creation can be influenced by the level of professionalization of management. 
Several studies have also identified that the commitment (loyalty) of members is associated with 
the manager’s performance and abilities (Bhuyan, 2007), with the existence of cooperative education 
Perception of Value Co-creation Actions in Agricultural Cooperatives  7 
BAR, Rio de Janeiro, v. 15, n. 3, art. 4, e180005, 2018   www.anpad.org.br/bar  
(Staatz, 1987), and with the cooperative’s ability to differentiate its members from non-members 
(Galvagno, 1999). According to Bhuyan (2007), the commitment of members is greater when they are 
satisfied with the performance of cooperative managers and satisfaction is required for increased trust, 
achieved through transparency in relationships. 
Member loyalty is related to the performance and competitiveness of a cooperative and the value 
given to its stakeholders. Thus, value co-creation as a competitive strategy may represent an increase in 
the results and benefits perceived by members. To encourage loyalty and reciprocity is to ensure the 
involvement of members in the cooperative, with effective participation that adds value to the productive 
chain. Therefore, it is necessary to increase new products and services that can give the cooperative 
differentiated incentives and direct and indirect benefits above its competitors (Anceles, 2014; 
Bialoskorski & Davis, 2010; Ventura et al., 2009). 
From the customer perspective, there is a significant relationship between value co-creation and 
loyalty. Several studies focus on loyalty antecedents, among which satisfaction, perceived value, and 
quality of services offered to clients are listed, where value co-creation accounts for 34.2% of the loyalty 
attitude variance, according to Cossío-Silva, Revilla-Camacho, Vega-Vázquez and Palacios-Florencio 
(2016). Dick and Basu (1994) also state that loyalty is one of the antecedents of value co-creation. It is 
hoped that the more loyal members (who negotiate more with the cooperative) and satisfied members 
will more readily perceive value co-creation actions. The perception of benefit may be related to the 
member’s time orientation, that is, the time horizon in which members expect to receive a return for 
investments or sacrifices made by them and the organization. 
Time orientation can be understood as a time gap between the moment efforts are allocated to 
different tasks and the moment in which the rewards are received, resulting from performance in the 
tasks (Van Rinsum, 2006). This approach can also be applied to measure member effort and the benefits 
they receive. Aguiar and Frezatti (2014) identified that non-financial performance measures are related 
to long-term orientation. Contrary to the authors’ expectations, non-financial performance measures for 
incentive purposes are negatively associated with time orientation. They highlight the importance of 
understanding how non-financial performance measures are associated with time orientation. 
In this sense, the perception of value co-creation actions can be influenced by the effects of long-
term time orientation, since the results of product and process improvement and innovation may be due 
to actions with a long-term focus and non-financial indicators (Prahalad & Ramswamy, 2004b). 
 
 
Model, Variables, and Proxies 
 
 
In order to analyze the perception of value co-creation, the following dimensions were considered: 
value co-creation between member and cooperative, level of satisfaction and loyalty, member’s time 
orientation, and degree of management professionalization, as detailed in the table below. A first-and 
second-order model was used to identify and analyze the member’s perception of value co-creation. The 
perception index of the value co-creation actions is a latent variable (construct) that was measured from 
3 dimensions using 35 questions, which comprise a set of actions and characteristics. According to Chin, 
Marcolin and Newsted (2003), the latent variable is used to represent a phenomenon that cannot be 
measured directly. The perception index of value co-creation actions comprises the first-order construct 
while the dimensions that make up the model are second-order (Chin, Marcolin, & Newsted, 2003). The 
respondents for the proposed model were the members of a cooperative. The adopted dimensions were 
value co-creation actions, professionalization of cooperative management, time orientation of the 
members, and level of satisfaction, and loyalty. 
The variables were measured and evaluated using a semantic scale. Babbie (2001) recommends 
that in reflexive models, such as this one, the items of the questionnaire should be designed in scale 
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measures. The definitions and variables considered in the proposed structural model resulted in a set of 
hypotheses and expected relationships (signals) between the variables. 
In the proposed model for measuring the perceptions of value co-creation actions (Percpcoo), the 
aim was to measure the degree of adherence of second-order dimensions, namely (ProfGestão) 
professionalization of cooperative management, (SatFid) satisfaction and loyalty, and (OTC) time 
orientation of the members, as shown below. Finally, as the present study is based on a descriptive and 
exploratory research design, the variables were related not to the connotation of obtaining cause and 
effect, but to the association between the constructs (Kerlinger, 1980). 
 
 
Methodology 
 
 
The aim of this study is provide an in-depth understanding of the members’ perception of value 
co-creating actions offered by a cooperative and reveal the dynamic and complex interconnections 
between the actors (cooperative and members). The present study also seeks to identify the perception 
of the members, through an empirical investigation, in a context of agricultural cooperatives since it is 
not possible to quantitatively measure the additional value generated by these co-creation actions; 
however, it is possible to identify the perception of members regarding their existence in relation to 
produced and perceived results. 
From the empirical perspective, a survey was carried out with the cooperative to verify adherence 
to the proposed model. Among the advantages of survey studies, as in the case of this research that deals 
with perception and the time orientation of members, in addition to satisfaction and loyalty, is the 
possibility of testing theories and understanding behavior at different levels of analysis in an individual 
organizational subunit (Hair, Ringle, & Sarstedt, 2013; Van Der Stede, Young, & Chen, 2006). 
We analyzed the results using Partial Least Square (PLS), which is an estimation technique for 
the Structural Equations Model that combines the econometric perspective with a focus on the prediction 
and modeling of latent variables, resulting in greater flexibility in theoretical modeling. We consider 
PLS the most appropriate technique in comparison to other techniques when there are no assumptions 
regarding the distribution of data. It is also a non-parametric technique when there is a reasonable 
number of constructs and predictors and the required sample size is not so high (Chin, 2003). 
To use PLS, the minimum sample size must be estimated. In the research, G * Power software 
was used to evaluate the construct or latent variable that receives the largest number of arrows or has 
the largest number of predictors. The calculation must precede data collection and for PLS it decides the 
minimum sample to be used. 
The minimum sample calculated for this research should be 74 cases. The parameters are number 
of predictor variables (professionalization of management, satisfaction and loyalty, and time orientation 
of the member), effect size (mean effect 0.15), significance level α = 0.05, power of the sample 1-β = 
0.95 (Cohen, 1988). As suggested by Ringle, Silva and Bido (2014), twice as many responses can be 
used to have a more consistent structural equation model (SEM). In the present study, 204 valid answers 
were used to present a robust model. 
As we worked with linear correlations and regressions, to validate model it was necessary to 
evaluate whether these relations are significant when presenting p ≤ 0.05. This is because the null 
hypothesis (Ho) is established as r = 0 for correlation cases and with Ho: T = 0 (path coefficient = 0) for 
regression cases. If p > 0.05, Ho is accepted and the inclusion of VLs or VOs in the MEE should be 
rethought. That is, the software calculates Student’s t-tests between the original data values and those 
obtained by the resampling technique for each VO-VL correlation ratio and for each VL-VL ratio. 
SmartPLS displays t-test values and not p-values. It should be interpreted that, for high degrees of 
freedom, values above 1.96 correspond to p-values ≤ 0.05 (between -1.96 and +1.96 corresponds to the 
probability of 95% and outside this interval 5 %, in a normal distribution). 
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The Student’s t-test evaluates whether the coefficient of the independent variables is equal to or 
different from zero. The significance of the coefficients was evaluated using the bootstrapping 
procedure. 
The questionnaire was elaborated based on theories of value co-creation, distribution of property 
rights in cooperatives, and characteristics related to professional management, level of satisfaction and 
loyalty, and type of orientation of the members. 
The answers to the questions were analyzed using SmartPLS software and the proposed model 
was tested using the Partial Least Square (PLS) method. A Likert scale from 1 to 10 was used in the 
questionnaire, in which 1 represents the lowest score and 10 represents the highest score in the intensity 
of perception. 
A complementary sensitivity analysis was also carried out to verify if the characteristics of the 
members make the group homogeneous or heterogeneous in multi-group analyses (time of association 
in the cooperative, schooling, age, ownership size in hectares, and indebtedness). The variables used in 
the multi-group analysis (time of association in the cooperative, schooling, age, property size in hectares 
and indebtedness). 
Multi-group analysis (MGA) tests whether the estimates of specific group parameters in the 
predefined data groups differ significantly significantly (Hair et al., 2013). In this case, it searches for a 
p-value <0.05 to show heterogeneity in the groups presented in the research. 
In all, 204 questionnaires were used in the analysis. The questionnaires containing more than 10% 
of items without answers (missing values) were excluded from the analysis. We also excluded the results 
in which the same replicates were repeated in more than 90% of the questions. 
Only one branch of cooperativism was chosen to conduct the research. The agricultural sector 
comprises rural, producer, and fishing cooperatives. The means of production belong to the associates, 
who work together and benefit from the gains of joint association. These cooperatives normally cover 
the entire production chain, from preparing the land to the raw material and sale of the final product 
(OCB, n.d.b). Moreover, they represent more than 40% of agribusiness GDP (OCB, 2013). Only one 
cooperative was chosen for this study because it is one of the largest coffee cooperatives in Brazil and 
in the world. The cooperative also participates in the Nespresso Program which, according to Porter and 
Kramer (2011), is a clear act of value co-creation between cooperatives and members. 
This coffee cooperative is based in southern Minas Gerais state and has been active in this region 
since 1932, with more than 80 years in the market. Currently, it has approximately 12,000 members, of 
which 84% are small producers who run family farms. The cooperative has more than 2,000 employees 
and receives coffee produced from more than 200 cities in its coverage area. The vast majority of 
cooperatives deliver coffee production, make purchases at cooperative stores, and use the technical 
assistance services. The cooperative accepted to participate in the research. Moreover, one of its 
characteristics was the distribution of surplus and it managed to distribute value that can be co-created 
for its members. 
 
 
Results  
 
 
Analysis: descriptive statistics 
 
The structural research model is presented with the necessary corrections to obtain the evaluation 
model. According to Ringle et al. (2014), the average variance extracted (AVE) is the average squared 
factor loading. In order to increase the value of AVE, the variables with factorial loads (lower value 
correlations or low loads) should be eliminated. Once these variables are eliminated, all AVE values are 
higher than 0.50. These adjustments result in the following model. 
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According to the structural model in Figure 1, the dimension of long-term time orientation of the 
member represents R² 0.367 and a positive effect; satisfactions and loyalty have a positive effect and R² 
0.697; perception of value co-creation actions has R² 0.517; professionalization of management did not 
present significance. Therefore, the perception of value co-creation actions perceived by the members 
evaluated in the three dimensions presented R² and significant coefficients for two of the dimensions. 
 
 
 
Figure 1. Structural Model of Perception of Value Co-creation Actions (MEE) 
Source: research data. 
Table 1 shows that the values of Cronbach’s Alpha, composite reliability, and AVE are all higher 
than 0.70 and 0.50, respectively, after the necessary adjustments were made to obtain the evaluation 
model. Table 2, below, shows that all values of the correlations between latent variables (VL) and AVE 
favored the criteria of Fornell and Larcker (1981) when comparing the square roots of the AVE values 
of each construct with the Pearson correlation between the constructs (or variables latent). The square 
roots of the AVEs were higher than the correlations of the constructs, as stated in the literature (Fornell 
& Larcker, 1981; Henseler, Ringle, & Sinkovics, 2009). 
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Table 1 
 
Adjustment Quality Values of the MEE Model after Eliminating Variables with Lower Factor 
Loadings 
 
 Cronbach’s 
Alpha  
Composite 
reliability 
Average Variance Extracted 
(AVE) 
Long-term time orientation of the 
member (OTC) 
0.871 0.912 0.722 
Perception of value co-creation 
(Percpcoo) 
0.897 0.911 0.510 
Management professionalization 
(ProfGestão) 
0.937 0.948 0.697 
Satisfaction Loyalty (SatFid) 0.912 0.939 0.794 
Cutting Pattern > 0.7 > 0.7 > 0.5 
Note. Source: research data. 
 
Table 2  
 
Pearson Correlation and Descriptive Statistics for Latent Variables (VL) and Square Roots of 
AVE Values on the Main Diagonal (in Blue) 
 
Fornell and Larcker criteria 
Long-term time 
orientation 
Perception of 
value co-creation 
Management 
professionalization 
Satisfaction 
Loyalty 
Long-term time orientation 0.861 
   
Perception of value co-
creation 0.564 0.729 
  
Management 
professionalization 0.575 0.660 0.848 
 
Satisfaction and loyalty 0.618 0.739 0.881 0.897 
Note. Source: research data. 
All validated values had a great effect because they were higher than 20% (Ringle, Silva, & Bido, 
2014). The results show a significant positive relationship between the level of perception of value co-
creation actions and the other studied variables, except for management professionalization, but this has 
a moderating effect on the other constructs. 
Considering the exploratory aspect of the research and its limiting factors, the proposed structural 
model presented an explanatory power of R² 0.367 for the member’s long-term time orientation, R² 
0.517 for perception of value co-creation actions, and R² 0.697 for the level of satisfaction and loyalty. 
In order to interpret these values, it should be considered that member respondents who are 
satisfied with and loyal to the cooperative have a greater perception of value co-creation actions. 
Moreover, a long-term time orientation positively influences this perception. 
Since linear correlations and regressions were used in the present research, it was necessary to 
evaluate whether these relations are significant when presenting p ≤ 0.05, because the null hypothesis 
(Ho) for the correlation cases is established as r = 0 and established with Ho: T = 0 (path coefficient = 
0) for the regression cases. If p > 0.05, Ho is accepted and the inclusion of VLs or VOs in the MEE 
should be rethought. That is, the software calculates Student’s t-tests between the original data values 
and those obtained by the resampling technique for each VO-VL correlation ratio and for each VL-VL 
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ratio. SmartPLS displays t-test values and not p-values. It should be interpreted that, for high degrees of 
freedom, values above 1.96 correspond to p-values ≤ 0.05. To test the significance of the relationships 
emphasized here, the bootstrapping module was used, as shown in Figure 2. 
 
 
Figure 2. Structural Model (MEE) with Student’s t-test Values Obtained through the Bootstrapping 
Module of SmartPLS 3 
Source: research data. 
The Student’s t-test evaluates whether the coefficient of the independent variables is equal to or 
different from zero. The significance of the coefficients was evaluated using the bootstrapping 
procedure, which represents a non-parametric approach to estimate the accuracy of the model. Figure 2 
indicates the regression coefficient and the T statistic, which aims to identify if the values of the tt-test 
(values close to the arrows joining the variables or constructs) should be greater than 1.96 for the 
coefficients to be considered different from zero (Ringle et al., 2014). For this alternative, 500 reaming 
variables were used. Figure 2 presents the structural model for latent variables. It is possible to notice 
that two of the three independent variables explain their respective predictors in a statistically significant 
way. 
In the case of the latent variable management professionalization, the main predictor explained 
by it was satisfactions and loyalty (t = 29.940), which reflects the use of this measure for the purpose of 
perceiving value co-creation actions. Hypothesis H1b discusses the reasons for cooperatives to improve 
management, since the professionalization of management improves the image of the cooperative vis-
à-vis stakeholders, increasing the reliability of the organization. By professionalizing cooperative 
management and, consequently, meeting the needs of the members (Bhuyan, 2007; Pinho, 2004; 
Serigati, 2008; Ventura et al., 2009), economic survival in this dynamic environment is increased to 
maintain and increase competitiveness (Pinho, 2004; Serigati, 2008; Ventura et al., 2009).  
The same occurs with the other variable management professionalization, where the predictor 
long-term temporary guidance of the members (t = 2.063) is explained. This hypothesis H3b discusses 
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that management professionalization would influence the long-term orientation of the member (Cook, 
1994), and this hypothesis was validated. But the same does occur with H1a, in which management 
professionalization in relation to the perception of value co-creation actions was t = 1.578; therefore, 
H1a was not validated. 
In the case of the variable latent long-term orientation of the member, the predictor explained by 
it presented a t = 1.990, which reflects the use of this measure in the perception of value co-creation 
actions. This hypothesis H3a represents that the long-term orientation of the member influences 
perception of the value co-creation actions. Van Der Stede (2000) and Merchant (1990) define time 
orientation (TO) as the time horizon between effort allocation and the moment remuneration is received 
within which it seeks to optimize financial incentives, i.e., TO affects the perception of return. Kaplan 
and Norton (1996) argue that non-financial performance measures (such as the perception of value-co-
creating actions) are perceived as more timely to provide follow-up information on efforts that have 
affected long-term outcomes than financial indicators, and these measures could potentially induce long-
term time orientation. 
In a cooperative context, the short-term orientation of the member may be detrimental to the 
organization since there are no incentives to create medium- and long-term results (Cook, 1995; Serigati, 
2008). Grönroos (2011) and Prahalad and Ramaswamy (2004a) argue that value co-creation can 
stimulate actions that bring medium- and long-term benefits, making clients realize the benefits 
generated by the organization, perceived over time. That is, this hypothesis was validated by the model, 
agreeing with the literature. 
Finally, the latent satisfaction and loyalty variable explains the predictor perception of value co-
creation actions with a t = 3.369 and also explains the long-term orientation of the member with t = 
3.193. To understand the validation of this H2a hypothesis, studies show evidence that a greater 
participation of the client in the organization tends to generate higher levels of satisfaction (Chan, Yin, 
& Lam, 2010). The effect of the member’s participation in the activities of the cooperative with 
satisfaction become evident when a member can create value through their participation (Serigati, 2008). 
One of the most important factors for the loyalty and satisfaction of cooperative members is related to 
the performance and competitiveness of the cooperative and the value that is given to its stakeholders; 
in other words, the cooperative’s competitiveness strategy vis-à-vis other organizations (Bialoskorski, 
1998; Bialoskorski & Davis, 2010; Cook, 1995). 
Chan, Yin and Lam (2010), among others, found significant positive relationships between the 
client’s participation in the process and their satisfaction with the service provided. Similarly, Cossío-
Silva et al. (2016) also discuss that value co-creation is closely linked to the satisfaction and loyalty of 
the clients who participate in these actions; the more customers co-value, the more satisfied and loyal 
they become to the brand that offers this benefit. The H2b hypothesis has also been validated because, 
according to the literature, satisfaction (as a measure of non-financial performance) with the 
organization encourages the client to have a longer-term focus (Hemmer, 1996). 
As shown in Figure 2, the hypotheses H1b, H2a and H2b, H3a and H3b can be accepted since the 
signals indicate a favorable effect for the proposed coefficients. 
In five cases, Ho was rejected and the correlations and regression coefficients were significant, 
meaning they are nonzero. As for the relationship of management professionalization with the 
perception of value co-creation actions, Ho was not rejected, so the path coefficient is = 0. 
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Table 3  
 
Evaluation of the Structural Model of the Latent Variables: Regression Coefficient and the T 
Statistic 
 
2nd order variable= 
>1st order variable 
Hypo
thesis 
Results 
Original 
Sample 
(O) 
Sample 
Mean 
(M) 
Standard 
Deviation 
(STDEV) 
T Statistics 
(|O/STDEV|) 
p- 
values 
Management 
professionalization = 
> Perception of value 
co-creation actions 
H1a 
Not 
confirmed 
0.226 0.255 0.143 1.578 0.115 
Management 
professionalization = 
> Satisfaction and 
loyalty 
H1b Confirmed 0.835 0.836 0.028 29.940 0.000 
Satisfaction and 
loyalty 
=> Perception of 
value co-creation 
actions 
H2a Confirmed 0.427 0.406 0.127 3.369 0.001 
Satisfaction and 
loyalty 
=> Long-term time 
orientation of the 
member 
H2b Confirmed 0.382 0.382 0.120 3.193 0.001 
Long-term time 
orientation of the 
member = > 
Perception of value 
co-creation actions 
H3a Confirmed 0.137 0.133 0.069 1.990 0.047 
Management 
professionalization 
=> Long-term time 
orientation of the 
member 
H3b Confirmed 0.249 0.253 0.121 2.063 0.040 
Note. Source: research data. 
Next, the values of two other adjustment quality indicators of the model were evaluated, namely 
Relevance or Predictive Validity (Q²). According to the literature, the values of Q² should be greater 
than 0 (Hair, Hult, Ringle, & Sarstedt, 2014; Ringle et al., 2014). The model test results showed the 
predictors have a value of 0.259 for long-term time orientation, 0.235 for perception of value creation 
actions, and 0.574 for satisfaction and loyalty. 
 
Discussion of the results  
 
The results of the model presented above show that the satisfaction and loyalty variable had the 
greatest weight in the perception of value co-creation actions, followed by the long-term orientation of 
the member. Consequently, satisfaction and loyalty have a greater weight in the perception of value co-
creation, corroborating the theory on the theme. Satisfied clients perceive more value and are more loyal 
because they perceive advantages when negotiating with the organization. 
Regarding the long-term orientation of the member, the member with a long-term time horizon 
has a greater perception of the value co-creation actions, since the returns and benefits are delivered 
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over time. On the other hand, the member with a short- and medium-term time orientation had a lesser 
perception of the value. 
The variable management professionalization may have an indirect effect on the perception of 
value co-creation actions and it can below impact, due to the results of the values found. Therefore, this 
variable exerts a greater direct weight on member satisfaction and loyalty, in order to influence the 
perception of value. When members are more satisfied and loyal, they may be more likely to perceive 
management professionalization actions. Moreover, the level of management professionalization 
influences the long-term time orientation of the member, i.e., a more transparent and efficient 
management influences the time horizon of the members’ return. 
The member’s perception of value co-creation is more affected by the characteristics of 
interdependence (between cooperative and member) such as satisfaction and loyalty and long-term time 
orientation of the member than by the management professionalization characteristics of the 
cooperative. These characteristics of the cooperative have an indirect effect on the satisfaction and 
loyalty model. 
Consequently, the investments of the cooperative should focus on increasing member satisfaction 
and loyalty, thus increasing the members’ time horizon and the investments made in relation to risk and 
return. Members are more sensitive to investments related to remuneration through surplus and to the 
price paid for the product delivered in the cooperative. But it was also observed that members are 
sensitive to technical assistance investments and other investments made in the initial stages of 
production processes, such as input prices, prices of agricultural machinery, and training. 
These variables influence the members’ perception of value co-creation offered by the 
cooperative. These are the drivers for the organization to generate more value for its members, offering 
an additional membership, and they are represented by actions that increase satisfaction, such as 
operational activities. 
 
Analysis of heterogeneity 
 
In many real-world applications, the assumption of homogeneity is unrealistic because individuals 
are likely to be heterogeneous in their perceptions and assessments of current constructs. The multi-
group analysis (MGA) is used to test whether predefined data groups significantly differ in their 
estimates of specific group parameters (Hair et al., 2013). One of the main objectives of this type of 
analysis is to compare pairs of path coefficients for identical models based on different samples. The 
results of this analysis were performed according to Hair, Hult, Ringle and Sarstedt (2014). 
Multi-group analysis (MGA) data suggest that there is heterogeneity between the group of 
indebted and non-indebted cooperative members. It makes sense to separate them for analysis and 
consider them as individual samples. The indebted group consisted of 110 individuals and non-indebted 
group had of 94 individuals. For this analysis, a mean of the responses on debt was calculated, where an 
average greater than 3.53 was considered as indebted and a lower average was considered as non-
indebted. 
Results showed a significance of 0.006 (p <0.05) in terms of heterogeneity (path coefficients-
MGA) for indebtedness in the relationship between satisfaction and loyalty of the member and in the 
perception of value co-creation actions. The way in which satisfaction influences the perception of value 
co-creation actions is different in the group of indebted and non-indebted individuals, suggesting they 
perceived value differently. The effect of satisfaction and loyalty of the members on the perception of 
value co-creation actions is significantly (0.759) higher for the indebted members. This finding makes 
intuitive sense considering the nature of their relationship in comparison with non-indebted members, 
according to the path coefficient analysis. 
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Table 4  
 
Path Coefficients PLS-MGA Indebtedness 
 
PLS-MGA 
 
Indebtedness Non- Indebtedness Indebtedness X Non- 
Indebtedness 
 Path 
coefficients 
Standard 
error 
Path 
coefficients 
Standard 
error 
Path 
coefficients -
diff 
p-
value 
Long term orientation -> 
Perception of value co-creation 
actions 
0.020 0.098 0.169 0.110 0.149 0.845 
Management professionalization -
> Long term orientation 
0.136 0.155 0.009 0.238 0.127 0.328 
Management professionalization -
> Perception of value co-creation 
actions 
-0.050 0.191 0.791 0.225 0.841 0.994 
Management professionalization -
> Satisfaction and loyalty 
0.862 0.025 0.911 0.022 0.050 0.933 
Satisfaction and loyalty 
-> Long term orientation 
0.594 0.141 0.345 0.249 0.249 0.183 
Satisfaction and loyalty 
-> Perception of value co-creation 
actions 
0.759 0.155 -0.088 0.255 0.847 0.006 
Note. Source: research data. 
The data show that the characteristic of level of indebtedness of the member positively influences 
the relationship satisfaction and loyalty in the variable perception of the actions of value co-creation. 
Moreover, the most indebted members are more satisfied and loyal and have a greater perception of 
value co-creation actions. This may be due to the reliance of these members on activities that create 
value in the organization, as they are more relevant than for less-indebted members. 
Continuing this analysis, the data obtained after dividing members by association suggest a 
heterogeneous perception regarding how long the member is associated with the cooperative. Two 
groups were formed, the first with 120 respondents with an association time between 0 and 19 years and 
the second group composed of 84 respondents with more than 20 years as members. 
According to the results based on time of association, the time orientation of the member 
influences some relations. The effect of time orientation on the member’s perception of value co-
creation actions is significantly higher (p <0.10) for the members with up to 19 years of association. 
This finding makes intuitive sense considering the nature of their relationship compared to those 
members with more than 20 years, analyzing the path coefficient. The same result (p <0.05) was found 
in relation to management professionalization over the long term for the cooperative members and to 
greater management professionalization for satisfaction and loyalty (p <0.10). Consequently, the 
heterogeneity aspect given the association time is significant, as shown in Table 5. 
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Table 5  
 
Path Coefficients PLS-MGA for Association Time 
 
PLS-MGA 20 years or more Up to 19 years Up to 19 years X 20 
years or more 
  
Path 
coefficients 
Standard 
error 
Path 
coefficients 
Standard 
error 
Path 
coefficients 
-diff 
p-value 
Long term orientation -> 
Perception of value co-creation 
actions 
0.076 0.082 0.261 0.114 0.185 0.096 
Management professionalization 
-> Long term orientation 
-0.165 0.210 0.361 0.144 0.526 0.024 
Management professionalization 
-> Perception of value co-
creation actions 
0.457 0.165 -0.123 0.235 0.581 0.977 
Management professionalization 
-> Satisfaction and loyalty 
0.849 0.026 0.899 0.023 0.050 0.076 
Satisfaction and loyalty 
-> Long term orientation 
0.655 0.222 0.370 0.157 0.286 0.860 
Satisfaction and loyalty 
-> Perception of value co-
creation actions 
0.418 0.155 0.590 0.187 0.171 0.233 
Note. Source: research data. 
The data indicate that members with up to 19 years of association have a long-term orientation 
and perceive value co-creation actions more positively (0.261). They also have a better perception of 
the benefits of professional management. As they perceive the benefits of professional management, 
they also increase their time horizon, representing greater confidence in the solidity of management and 
the cooperative regarding their long-term investments (0.849 and 0.899). A direct positive relation was 
observed between management professionalization and time orientation (0.361), similar to the previous 
case. 
These results indicate that members with short- and medium-term time orientation perceive value 
co-creation in the activities and professionalization of management. However, the characteristic 
association time is not determinant in the relationship between management professionalization and 
satisfaction and loyalty, since both groups perceive the relationship positively and showed very close 
values. 
Another characteristic that revealed the heterogeneity of the groups was in relation to the size of 
the rural property. The two groups were divided into 151 members with rural properties of up to 20 
hectares and 53 members with properties of over 20 hectares. The results revealed aspects of significant 
heterogeneity in relation to the size of the members’ rural property. The data indicate (p <0.05) that the 
time orientation of the cooperative influences the perception of value creation actions differently in 
relation to the size of the property. In other words, members with larger properties (more than 20 
hectares) showed a positive association with long-term time orientation. Similarly, a greater 
professionalism of management also influences the long-term orientation of the members with larger 
properties (p <0.05). 
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Table 6  
 
Path Coefficients PLS-MGA Property Size 
 
PLS-MGA 20 hectares or more Up to 19 hectares 20 hectares or more vs. 
Up to 19 hectares 
  
Path 
coefficients 
Standard 
error 
Path 
coefficients 
Standard 
error 
Path 
coefficients -
diff 
p-value 
Long-term orientation -> 
Perception of value co-
creation actions 
0.497 0.144 0.060 0.071 0.436 0.003 
Management 
professionalization -> Long-
term orientation 
0.647 0.210 0.131 0.169 0.516 0.030 
Management 
professionalization -> 
Perception of value co-
creation actions 
0.000 0.314 0.359 0.166 0.389 0.864 
Management 
professionalization -> 
Satisfaction and loyalty 
0.931 0.0354 0.888 0.020 0.043 0.130 
Satisfaction and loyalty 
-> Long term orientation 
0.170 0.220 0.449 0.170 0.279 0.844 
Satisfaction and loyalty 
-> Perception of value co-
creation actions 
0.407 0.251 0.376 0.154 0.031 0.463 
Note. Source: research data. 
The characteristic of the member in relation to the size of the rural property positively impacts 
the time orientation and perception of co-creation actions (0.497). Thus, larger members tend to have a 
greater perception of value because of the risk and return of becoming involved and because they depend 
on the cooperative organization. This is due to the specificity of the products and seeking to get involved 
in long-term projects. Additionally, members with larger properties evaluate a positive management 
relationship over the member’s time horizon leading them to long-term projects. 
The last multi-group analysis considered the level of education of the respondent members. The 
two groups were formed by members who finished the 1st grade representing 127 individuals, and 
members who had finished 2nd grade or more, composed of 77 individuals. The results revealed a 
significant heterogeneity between the groups. The variable management professionalization influencing 
the perception of value co-creation actions had a significant result (p <0.05). The effect management 
professionalization on the perception of members regarding the actions of 2nd value co-creation was 
greater for the members with who had finished 1st grade. 
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Table 7  
 
Path Coefficients PLS-MGA for Schooling 
 
PLS-MGA 1st grade 2nd grade 1st grade vs. 2nd grade 
  
Path 
coefficients 
Standar
d error 
Path 
coefficients 
Standar
d error 
Path 
coefficients -
diff 
p-value 
Long-term orientation -> 
Perception of value co-
creation actions 
0.0527 0.084 0.357 0.105 0.304 0.984 
Management 
professionalization -> Long-
term orientation 
0.038 0.170 0.239 0.267 0.200 0.735 
Management 
professionalization -> 
Perception of value co-
creation actions 
0.589 0.186 0.000 0.324 1.000 0.0019 
Management 
professionalization -> 
Satisfaction  and loyalty 
0.880 0.023 0.881 0.023 1.000 0.513 
Satisfaction  and loyalty 
-> Long term orientation 
0.572 0.160 0.442 0.286 0.129 0.354 
Satisfaction  and loyalty 
-> Perception of value co-
creation actions 
0.175 0.207 0.884 0.236 0.709 0.989 
Note. Source: research data. 
The characteristic of the member in relation to level of education revealed that members with up 
to 1st grade perceive the relationship between management professionalization and their perception of 
the benefits of value co-creation, that is, a lower level of education influences a higher perception of 
value in management. Moreover, the group with a higher level of education does not perceive this 
relationship. This shows the dependence and trust of members with a lower level of education in relation 
to management and the actions carried out by the organization. 
Multi-group analysis was also performed for the age of members. They were separated into two 
groups, one group of 88 individuals with up to 50 years and another with 116 individuals over 50 years 
old. However, the results did not show significant heterogeneity. 
The results of the analyses showed that the value co-creation is perceived more intensely among 
members with a shorter association time. Members with up to 19 years of association had a long-term 
time orientation, perceived positive actions as value, and also perceived the benefits of professional 
management. It is also possible to conclude that perception of value co-creation is influenced by the 
degree of indebtedness of the members. Moreover, most indebted members are more satisfied and loyal 
and have a greater perception of value co-creation actions. 
Finally, the size of the member’s rural property also influences the perception of value co-creation 
actions considering members with larger properties tended to perceive more value. The member’s 
characteristic in relation to the size of the rural property positively influences the relationship between 
time orientation and perception of value co-creation actions. 
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Conclusions 
 
 
The results showed a significant positive relationship between the level of perception of value co-
creation actions and the other studied variables, except for management professionalization, which, 
nonetheless, has a moderating effect on the other constructs. The data indicate that the latent variable 
management professionalization presented, as the main indicator explained, satisfaction and loyalty. In 
other words, an organization that adopts professional management practices has higher levels of 
satisfaction and loyalty since the image of the cooperative improves and it is more capable of meeting 
the needs of stakeholders. 
Likewise, management professionalization influences the member’s time orientation, which can 
be explained by the increased level of trust and a greater capacity to meet the needs of members, thus 
reducing the conflicts of the agency. It can also influence the time horizon of the return on investment. 
The latent variable long-term orientation of the member reflects the use of this measure in the perception 
of value co-creation actions. Therefore, the perception of the benefits generated by the organization with 
value co-creation can be influenced by the time horizon of the member, perceived over time. And the 
variable satisfaction and loyalty explains the perception of value co-creation actions and time orientation 
confirming the approach of literature on value co-creation. 
Regarding the results of the multi-group analysis, it was observed that the effect of satisfaction 
and loyalty of the member on the perception of value co-creation actions is significantly higher for the 
indebted members. This means that the more indebted members are more aware of value-co-creating 
actions. The effect of the member’s long-term orientation on the perception of value co-creation actions 
is significantly higher for the member with up to 19 years of association. And the same result was found 
in relation to the professionalization of management over the long-term orientation of the member and 
to the professionalization of management over satisfaction and loyalty. 
The data showed that the member’s long-term time orientation influences the perception of value 
co-creation actions in relation to the size of the rural property. Members with larger properties (more 
than 20 hectares) showed a positive association with long-term time orientation. The greater 
professionalism of management also influenced the long-term orientation of members with larger 
properties. Furthermore, the effect of management professionalization on the perception of value co-
creation actions is greater for the members with up to 1st grade education, revealing dependence and 
trust among the less educated members concerning the decisions and actions of cooperative 
management. 
In addition, it is concluded that members perceive value co-created in the actions offered by the 
cooperative. It is also concluded that the satisfaction and loyalty and long-term orientation of the 
member directly influence perception, while the professionalization of the management indirectly 
influences perception. However, this perception may be influenced by some member characteristics 
such as level of indebtedness, time of association, level of schooling, and size of the member’s rural 
property. The members’ perception of value co-creation is impacted by the characteristics of the member 
and the cooperative. 
As practical implications, the results of value co-creation actions with innovation characteristics 
(value co-creation) tend to be perceived in the long term and influenced by the specific characteristics 
of the member. Therefore, in order to increase the perception of value creation in the cooperative, it is 
necessary to carry out activities that provide more immediate returns oriented toward the needs, personal 
characteristics, and perceptions of the members. If the actions cannot be immediate, the cooperative can 
create activities to raise awareness of the returns it generates among members by highlighting that these 
returns are distributed over the years. 
Furthermore, the cooperative can direct these returns more closely toward the profile of the 
member groups. For example, management can offer more courses to members with greater training and 
technical assistance needs. It can also provide more support actions at the beginning of productive 
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processes since it is at this stage that members most need support. Other options would be to enable 
communication between cooperative and member using transparency techniques and guaranteeing 
accountability and attendance of the member’s needs. 
Cooperative management can use the information on the perception of members’ value co-
creation actions to identify the value drivers of members, such as support for initial production 
processes, technical assistance, training, input prices, and price paid for the product delivered at the 
cooperative. 
By showing the contributions of cooperatives through value co-creation actions, it may be 
possible to increase the perceived value created in the cooperatives and promote a more productive 
relationship between the parties. 
Management that is capable of identifying the value created for members can assertively direct 
the actions and activities of the cooperative. Moreover, delivering value to the cooperative can contribute 
to the survival and perpetuity of these organizations. 
Finally, we propose further research on cooperative profile in the short-, medium- and long-term 
time horizon. Future analyses should include more cooperatives and a larger number of respondents 
given the limitation of the sample of this research. Furthermore, comparative research of cooperatives 
of agricultural products such as sugar cane and soybean or even in very different segments should be 
conducted to verify the perception of value co-creation in credit unions.  
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APPENDIX  
 
 
Questionnaire for Members 
 
 
For the questions below, mark an "X" in the number that corresponds to your perception 
(expectation). 
 
1)  Evaluate your degree of expectation for the 
policies and actions developed by the cooperative. 
You must respond according to the scale. 
Less than 
expected 
Low Fair High 
Higher than 
expected 
1.1  The price policies practiced by the cooperative for 
the products delivered in relation to the market are: 
1 2 3 4 5 6 7 8 9 10 
                      
1.2  The quality classification policies developed by the 
cooperative for the products delivered in relation to the 
market are: 
1 2 3  4 5 6 7 8 9 10 
                      
1.3  The storage policy of delivered products, offered to 
the cooperative, in relation to the market are: 
1 2 3 4 5 6 7 8 9 10 
                      
1.4 The input supply policies (fertilizers, pesticides, and 
fertilizers) developed by the cooperative in terms of 
product quality in relation to the market are: 
1 2 3 4 5 6 7 8 9 10 
                      
1.5  The input supply policies (fertilizers, pesticides, 
and fertilizers) developed by the cooperative in terms of 
price and cost of the product in relation to the market 
are: 
1 2 3 4 5 6 7 8 9 10 
                      
1.6  The policies for sale of machinery and agricultural 
implements, carried out by the cooperative, in relation 
to the market are: 
1 2 3 4 5 6 7 8 9 10 
                      
1.7  The policy of technical assistance (agronomic) 
offered to members in the production process, in 
relation to the market are: 
1 2 3 4 5 6 7 8 9 10 
                      
1.8  The payment periods, established by the 
cooperative (purchases of inputs and agricultural 
implements), in relation to the market are: 
1 2 3 4 5 6 7 8 9 10 
                      
1.9  The deadlines for receipts, established by the 
cooperative (sale of products), in relation to the market 
are: 
1 2 3 4 5 6 7 8 9 10 
                      
1.10  The training programs offered by the cooperative 
in relation to the market are: 
1 2 3 4 5 6 7 8 9 10 
                      
1.11  The integrated production processes developed by 
the cooperative that you participate in are: 1 2 3 4 5 6 7 8 9 10 
                      
1.12  The prices received for the products delivered as a 
result of their participation in the coffee qualification 
1 2 3 4 5 6 7 8 9 10 
L. Z. T. Ferraz, A. J. Rezende, J. P. R. de Lima, E. Todeva 28 
BAR, Rio de Janeiro, v. 15, n. 3, art. 4, e180005, 2018   www.anpad.org.br/bar  
programs (4C, NescafePlan C.A.F.E. Practices, 
Starbucks, Nespresso, Utz, and Rain Forest Alliance) 
are: 
                      
1.13  The agricultural production practices required by 
the qualification programs (4C, NescafePlan C.A.F.E. 
Practices, Starbucks, Nespresso, Utz, and Rain Forest 
Alliance) are: 
1 2 3 4 5 6 7 8 9 10 
                      
1.14  The non-financial benefits derived from your 
participation in this coffee qualification program (s) 
(e.g. improvement of ownership, improvement of 
coffee) are: 
1 2 3 4 5 6 7 8 9 10 
 
           
2A)  Answer the following statements, considering 
the percentage (%) of businesses made with your 
cooperative, using the scale from 0% to 100%.            
2.1  Production volume delivered in the year   %         
2.2  Purchase of inputs used in the year   %         
           
2B)  Answer the following statements, considering 
your degree of satisfaction with the activities 
developed by the cooperative, using the scale. 
Very 
unsatisfied 
Unsatisfied Neutral Satisfied Very satisfied 
2.3  Satisfaction with the operational activities of the 
cooperative (service, technical assistance). 
1 2 3 4 5 6 7 8 9 10 
                      
2.4  Satisfaction with financial activities (prices 
practiced, allocation of surplus). 
1 2 3 4 5 6 7 8 9 10 
                      
2.5  Satisfaction with the administrative activities of the 
cooperative . 1 2 3 4 5 6 7 8 9 10 
                      
2.6  Overall satisfaction with cooperative activities. 1 2 3 4 5 6 7 8 9 10 
           
3)  Answer the following statements, considering 
your degree of agreement with the management 
process of the cooperative, using the scale. 
Strongly 
disagree 
Disagree Neutral Agree Totally agree 
3.1  Cooperatives, in general, have participated in the 
board and in the council. 
1 2 3 4 5 6 7 8 9 10 
                      
3.2  The process of electing the board of directors is 
transparent. 1 2 3 4 5 6 7 8 9 10 
                      
3.3  The board and the council have appropriate 
qualifications. 1 2 3 4 5 6 7 8 9 10 
                      
3.4  Conflicts and disagreements between cooperative 
members have been adequately addressed. 
1 2 3 4 5 6 7 8 9 10 
                      
3.5  The decisions of investments (projects) and 
financing, made by the cooperative, are a consensus 
among the members. 
1 2 3 4 5 6 7 8 9 10 
                      
3.6  The decisions of the board of directors of the 
cooperative are ethical. 1 2 3 4 5 6 7 8 9 10 
                      
3.7  The cooperative frequently receives and 
implements the complaints and suggestions of its 
members. 
1 2 3 4 5 6 7 8 9 10 
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3.8  The cooperative periodically holds meetings with 
the members to explain performance and challenges 
(plans and strategies). 
1 2 3 4 5 6 7 8 9 10 
 
           
4A)  Answer the statements below, according to your 
preferences, using the scale. 
Strongly 
disagree 
Disagree Neutral Agree Totally agree 
4.1  The cooperative must distribute the surplus in cash, 
instead of using them to make investments in machinery 
and physical structure (warehouse, shed). 
1 2 3 4 5 6 7 8 9 10 
                      
4.2  The surplus should be distributed in cash, rather 
than distributed through products / inputs. 
1 2 3 4 5 6 7 8 9 10 
                      
4.3  The surplus should be used to invest in research 
and development (agricultural products, technology, 
etc.). 
1 2 3 4 5 6 7 8 9 10 
                      
4.4  My investments in the cooperative should generate 
regular profits, which I could receive. 1 2 3 4 5 6 7 8 9 10 
                      
4.5  My investments in the cooperative should generate 
some profit today and my investments should also grow 
over time. 
1 2 3 4 5 6 7 8 9 10 
                      
4.6  My investments in the cooperative should grow 
substantially over time, as I do not need to make a profit 
today. 
1 2 3 4 5 6 7 8 9 10 
           
4B)  Answer the following statements, considering 
your preference for the projects carried out in 
partnership with the cooperative, using the scale. 
1 month - 
or less 
Between 1 
and 3 
months 
Between 3 
and 12 
months 
Between 1 
and 5 
years 
More than 5 
years 
4.7  How much time would you expect between the 
investment made and when you receive the return? 
1 2 3 4 5 6 7 8 9 10 
           
5A)  Answer the following statements, considering 
the standard used for the financial management of 
your operations, using the scale. In cash 
Minimal 
installment
s 
Half cash, 
half 
installmen
ts 
Mostly 
installmen
ts 
All in long-
term 
installments 
5.1)  The acquisition of agricultural machinery and 
implements. 1 2 3 4 5 6 7 8 9 10 
                      
5.2)  Acquisition of inputs. 1 2 3 4 5 6 7 8 9 10 
 
          
5B)  Answer the following statements, considering 
the standard used for the financial management of 
your operations, using the scale presented. 
Never Sometimes Usually Mostly Always 
5.3  Compensates the purchase of inputs with the 
production delivery. 
1 2 3 4 5 6 7 8 9 10 
                      
5.4   Delivery for future sale (financial lock). 1 2 3 4 5 6 7 8 9 10 
                      
5.5  Receives in cash part of the value of the production 
delivered. 1 2 3 4 5 6 7 8 9 10 
                      
5.6  Uses the credit lines of the cooperative. 1 2 3 4 5 6 7 8 9 10 
                      
5.7  Uses Banco do Brazil’s credit lines (e.g. Agrícolas, 
CPR, Pronaf, etc.). 1 2 3 4 5 6 7 8 9 10 
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Information on the Characteristics of the Respondents 
 
 
A) How many years have you been associated with the cooperative? 
(  ) Less than 2 years 
(  ) From 2 to 5 years 
(  ) From 6 to 11 years old 
(  ) From 12 to 19 years old 
 
B) How old are you? 
(  ) 18 to 30 years 
(  ) 31 to 40 years 
(  ) 41 to 50 years 
(  ) 51 to 60 years 
(  ) More than 60 years 
 
C) What is your level of education? 
(  ) Did not attend school 
(  ) Did not finish primary school (up to 4th grade) 
(  ) Finished primary school (up to 8th grade) 
(  ) Finished secondary school 
(  ) Did not finish collegee 
(  ) Finished college 
(  ) Postgraduate studies 
 
D) What is the estimated size of your property for coffee cultivation? 
 
E) Optional response: Would you like to leave your email to receive the research results?  
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Questionnaire Prepared According to the Respective Authors 
 
 
Questions Authors 
1.1 The price policies practiced by the cooperative for the products delivered 
in relation to the market are: 
Vargo and Lush (2004) 
1.2 The quality classification policies developed by the cooperative for the 
products delivered in relation to the market are: 
Vargo and Lush (2004) 
1.3 The policy of storage of products delivered, offered to the cooperative, in 
relation to the market are: 
Vargo and Lush (2004); Silva, 
Farina, Gouvêa and Donaire 
(2015) 
1.4 The input supply policies (fertilizers, pesticides, and fertilizers) developed 
by the cooperative in terms of product quality in relation to the market are: 
Silva et al. (2015) 
1.5 The input supply policies (fertilizers, pesticides, and fertilizers) developed 
by the cooperative in terms of price and cost of the product in relation to the 
market are: 
Silva et al. (2015) 
1.6 The policies of sale of machinery and agricultural implements, carried out 
by the cooperative, in relation to the market are: 
Silva et al. (2015) 
1.7 The policy of technical  assistance (agronomic) offered to members in the 
production process, in relation to the market are: 
Vargo and Lush (2004); 
Prahalad and Ramaswamy 
(2004a); Silva et al. (2015) 
1.8 The payment periods, established by the cooperative (purchases of inputs 
and agricultural implements), in relation to the market are: 
Vargo and Lush (2004); 
Prahalad and Ramaswamy 
(2004a); Silva et al. (2015) 
1.9 The deadlines for receipts, established by the cooperative (sale of 
products), in relation to the market are: 
Vargo and Lush (2004); 
Prahalad and Ramaswamy 
(2004a); Silva et al. (2015) 
1.10 The training programs offered by the cooperative in relation to the 
market are: 
Vargo and Lush (2004); 
Prahalad and Ramaswamy 
(2004a); Silva et al. (2015) 
1.11 The integrated production processes developed by the cooperative that 
you participate in are: 
Porter and Kramer (2011); Silva 
et al. (2015) 
1.12 The prices received for the products delivered as a result of their 
participation in the coffee qualification programs (4C, NescafePlan C.A.F.E. 
Practices, Starbucks, Nespresso, Utz, and Rain Forest Alliance) are: 
Porter and Kramer (2011) 
1.13 The agricultural production practices required by the qualification 
programs (4C, NescafePlan C.A.F.E. Practices, Starbucks, Nespresso, Utz, 
and Rain Forest Alliance) are: 
Porter and Kramer (2011) 
1.14 The non-financial benefits derived from your participation in this coffee 
qualification program (s) (ee.g. improvement of ownership, improvement of 
coffee) are: 
Prahalad and Ramaswamy 
(2004a); Silva et al. (2015) 
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Questions Authors 
2.1 Production volumev delivered in the year Serigati (2008); Cossío-Silva et 
al. (2016) 
2.2 Purchase of inputs used in the year Serigati (2008); Cossío-Silva et 
al. (2016) 
2.3 Satisfaction with the operational activities of the cooperative (service, 
technical assistance). 
Chan et al. (2010) 
2.4 Satisfaction with financial activities (prices practiced, allocation of 
surplus). 
Chan et al. (2010) 
2.5 Satisfaction with the administrative activities of the cooperative. Chan et al. (2010) 
2.6 Overall satisfaction with cooperative activities. Chan et al. (2010); Prahalad and 
Ramaswamy (2004a) 
Questions Authors 
3.1 Cooperatives, in general, have participated in the board and in the 
council. 
Chan et al. (2010); Ventura  et al. 
(2009) 
3.2 The process of electing the boardb of directors is transparent Ventura et al. (2009); Bhuyan 
(2007); Serigati (2008) 
3.3 The board and the council have appropriate qualifications. Ventura et al. (2009); Bhuyan 
(2007); Hansman (1996) 
3.4 Conflicts and disagreements between cooperative members have been 
adequately addressed. 
Ventura et al. (2009); Bhuyan 
(2007) 
3.5 The decisions of investments (projects) and financing, made by the 
cooperative, are a consensus among the members. 
Ventura et al. (2009); Bhuyan 
(2007) 
3.6 Decisions of the board of directors of the cooperative are ethical. Ventura et al. (2009) 
3.7 The cooperative frequently receives and implements the complaints 
and suggestions of its members 
Ventura et al. (2009); Bhuyan 
(2007) 
3.8 The cooperative periodically holds meetings with the members to 
explain the performance and challenges (plans and strategies). 
Ventura et al. (2009) 
Questions Authors 
4.1 The cooperative must distribute the surplus in cash, instead of 
using them to make investments in machinery and physical structure 
(warehouse, shed). 
Laverty (1996); Merchant (1990) 
4.2 The surplus should be distributed in cash, rather than distributed 
through products/inputs. 
Laverty (1996); Merchant (1990) 
 
4.3 The surplus should be used to make investments in research and 
development (agricultural products, technology, etc.). 
Merchant (1990); Cook (1995) 
4.4 My investments in the cooperative should generate regular 
profits, which I could receive. 
Merchant (1990); Cook (1995); Granlund 
and Taipaleenmaki (2005); Van Der Stede 
(2000) 
4.5 My investments in the cooperative should generate some profit 
today and my investments should also grow over time. 
Merchant (1990); Marginson, McAulay, 
Roush and Van Zijl (2010); Kahneman 
and Tversky (1979); Aguiar (2009) 
4.6 My investments in the cooperative should grow substantially 
over time, as I do not need to make a profit today. 
Merchant (1990); Marginson et al. 
(2010); Kahneman and Tversky (1979); 
Aguiar (2009) 
 
